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FINANCIAL NEWS
EXPECTATIONS OF LARGER DIVIDENDS
AND RISE IN METAL HELPED COPPERS

Utah the Most Prominent, Closely Followed by a Vigor-
ous Advance in Anaconda Continued Accumu-

lation in Marine Preferred

High Points in Today's Financial News
Books for $50,000,000 5 per cent- - bond issue of the Midvale Steel

and Ordnance Company closed. Issue oversubscribed. New York bank
statement showed increase in both actual and average reserve. Loans
increased. Continued large demand for steel products, with higher prices
predicted. Week's bank clearings up 52.4 per cent. Coppers shares

stock market. Taupoint drop in Pennsylvania Steel common,
stock. Cambria Steel did not sell in Philadelphia today.

NEW YORK, Feb.
Statements that sales of copper were tnado yesterday for delivery not later

than July at 28 9i cents, and positive nssertlons of Increased dividends nt the
March meetlnRS tnado the copper stuclts features In the trading todny.

Utah Copper, In which there lias been persistent accumulation, was the
most prominent of this group nnd was closely followed on a lgoroiiH advanco
by Anaconda. American Smelling was In better demand than It had been nt
nny previous tlmo during tho week, moving up more than two points, nnd
Chlno Copper, which was nlso influenced by predictions of Increased dividends,
rose one point, making a now high record.

Tho Street was full of stories nbout materially higher prices being in
prospect for these stocks. Marine preferred continued to reflect the accumula-
tion which started when that stock sold at 65 In tho middle of the week,

Extravagantly bullish talk about what Is to hnppcn In the zinc stocks
caused some speculative buying, which wns apparently more than offset by
realizing sales, and those stocks, nfter early advances, showed a reactionary
tendency. Covering of shorts was urgent In somo Issues and wns effective
In causing general upturns.

Demand sterling reflected a suddenly deeloped Inquiry, attributed to re-

mittance against the salo of $22,800,000 "Carnegie" bonds to the United States
Steel Corporation, announced yesterday.

Continued Advances Steel Prices
PITTSBURGH, Feb. 19. Advances continued to bo made this week In

finished steel and wlro products quotations, tho average increase In finished
steel since January 1 being nbout $7 a ton, making tho prices the highest In
13 years, while wire products are now practically $5 a ton over the top maiks
reached In 1907. Steel nnd Iron pipe have been advanced $2 a ton and oil
country goods $2 to $4 a ton. Some officials of the Independent companies
believe that further advances for tho various products will bo made within
a short tlmo because of the urgent attempts on the part of tho purchasers to
placo their orders with the companies. Refusals for business aro again being
made, due principally to the sold-u- p condition of the various mills.

Subscription Books for Midvale Bonds Closed
The subscription books for tho $50,000,000 ar 5 per cent, convertible

bonds of the Jlidvalo Steel nnd Ordnance Company were closed at 12 o'clock
today, Tho issue has been largely oversubscribed nnd it was deemed advisable
to close the books today rather than on Monday.

NEW YORK STOCK SALES
Net

High. Low. Last, chanxa
Alaska Gold Mines . 22'X 22 22'i H
Alaska J Gold M. .:. OU O'i

Mfc.. . SOH 30H 305a H
pf . ... 81W MH RIH M

Am Beet Sugar 71Ji 704 70'i ?

Am Can 62HS 02 02
AmCariFdy G9J, G!Wi C9Jj
Am Coal Products 171 160 169 2
Am Cotton Oil 54H 54'i 64Jf
Am Hide &. L pf 51 504 51 !'
Am Ice Securities 31H 30,'f 31 K
Am Linseed 23JJ 2d 23H
Am.Llnsccd pf 43 AVA MH - H

Locomotlvo 60JS 66 60H M.

Am Smelt A Hot 103U 1005 i 102H 2U
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Am femclt pf A 931$ 93U 93 i H
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Missouri Pacific
NatEnam & b Co .,,.
Nat Lead Co. ........
Nev Con Copper...,.,
New York Air

C 4 L
N Y N

Penna ...
Chl- -

Xe Pitts Coal .

PltU Coal Co N pf
wrreeu a war uu

Co -

pf
Bjf Coa . . .

pf
I 4 8.
I pf

Keek pr
cfs dp

bt Leul 4 S F
Cop

S 4 I
itlwa

Vwto ttui
Jty

P
1 Ht Uo

S UK

21)4
06)j
41
81)4

105 195
9

..1205

..10354

24

70

17H

654

17

26)4
69
16)4

.145
NYCAIIK

34)4-- 6)4

11,,.,,,..
Northern Pacific ,,.,,.113)4
Norfolk Western
Ontario Mining
PaUlcMail

Railroad
Peoples
PwlaCo

CoKJ.

Kulkaan.
Q&kloJlTer
iuiciUrer

Copper.

BtUubUc
SvpubUs

Island
Husiely

rfcthick Attioaa
tJasfr&wff

Psetfie-tvutf- c

otmtltnn
Mmtetoiw

...108)4

...1074

34543)4

74
7SH

53)4

13

394
100)4

72
45
804

134)4
2114
06)4
41
SO

104 i

804
21)4

41
SO

1134 113)
.195

47)4
Dome Mines

Btake

9

37
290 290

'4
)4- )- )4

-- J.

-1-)4- U

- Si
-- 1

4

4
)4

1144 114M 1144 - H
..171 170)4 171 2
..478 478 478 2
...
... h

120!t - H
.. 215 H

10354 H
. '
.
.
. 1754
.

11054

.

.

25)4 20)4

72!f
03)4 S3)4

215f 215X

47)4 464 46)4

48)4

72)4

67)4

66)4

464 4R4

37)1

734 72'i
03)4

65)4
22)4 24 2H
63 05)4 34
1754 17)4 - 54

70 70 -- 1
110)4 110)4 - U
4714 r-- )4
16 164 - li
00J4 70)4 1)4
16)4 26H - ii

129H 129)4 129H - )4

..78 77J4 77)4 4
- 53 5254 5254 )4

77)4 77)5 77)4
252)4 232H 25.JH -7-V4

197H 198K. 2)4
66)4 65),' G5J4 - 54
87)4 87 87

... 51 60)4 60)4
106)4 100)4 )4

... 37.4 37 37)4 )4
6)4 5)4 554 -1- )4
5

9

17
6

26H
68)4
1654

5

68)4 - )4
14

1

105t4 105)4 105M )
JJ Y St 1st pf., b4H 84)4

II 4 '68)4 fi8M - H- H
& 117)4 11754 11754 J4
Silver .8 8 8

, 17)4

Q as

f

8

M

H

57)4 67)4 57.4

42)4 4254
31)4

1I0H 107)4 110)4

163H 16354 163H

25J4

404

164
201

10

145

M
)4

4

54

M

,

!4

25)4
78)4
41)4
62H

UO
U

13

3S)4
57)4
D9H

164
3W4

45

134)4

113,4

120)4

10354

48

17 -1- )4
26)4 54

1654
145

68)4
113 113

19 19 lf
104 104 104

424
34)4

66)4 6H 6)4

654 5)4

111

6)4

7)4

5)4

74
25?4 it
78H - 54
41 --1

52J4 - )4
UO -- 1

H
13 H
5)4

3S)4 j,
67)4 -- Vi
8914 )

IM 1

24 H
M7 imt 1W - H

srsep ;

in

19.

in

Df

W

Am

Am
Am 113

Am li

Cat
Cal

Sec

1st

United Clear Stores
United Dry Goods pf

chanKO
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Union Pacific 1311; 133'f 133 - )5
union racillc pr 82U S2'i M

UbCIP&F 18) 1814 WtMU S Ind Alcohol 153W 1524 153 4

U S Realty & Imp ... 414 38't 41 If
U S Itubber 525i 52!i 524 54
U S Rub 1st pf 100'S 100JJ 100J. ?s
U S Steel Corp 8I! 83,'i 83J4
U S Steel Corp pf... .117 117 117 4-- 14
United Fruit Co 146)4 115 115 -- 1
Utah Copper SO'i 85.U 864 1
Va Caro Chom pf ... 109)a 110 1 1
Wabash pf A 434 434 434 J4
Wabash pf B 27)4 27 27)4 M
WestE&M 07 665S 66'4
West Union Tel S84 88JI 8S5S x

Willys Overland 210 210 210
WooInorthFW ... 121 121 121

Tofnl anfea, 238,000 shares: this week,
3,003,000 shares) last rrrrk, 3,000,400 shnrei,

New York Bond Sales

WOOO Amer Agr Ss
5000 do deb Si ..
1000 Am Ice (la

Angln-- P I. .Is ...
lltooo Amer hmclt bee (is
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SJ0O0 do corn 4s..
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7000 do c 4'ss .. .

JCOOO Halt S. O bRli .1Us..
4000 Ueth hleel rfd lis

.itiOOO nrnnk n T -, iiiih
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1000 Iowa Cent ref 4s .
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UOOO do D 4a
2000 & St I. 4s .
ilSOO Mo Kan & T 1st 4s
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21UO Public Serv N J S
hilOO Rep Ir & s Sa .
moo nio Or & w 4s.
SOOO Hock Island 4. .
.1000 St Ij 1 M at B a 4s
SOOO St t. It M & P
1000 BLiaPtm it st
2000 Bl P II 4 U 1st
SHU) Stand Mill Ss..
iwcl stand Has 6s

110OO South i'SM cv 4s
MOO do cr ret f p
1000 South Pac rfd 4asnro South Rwy sen 4a .
1000 south Rwy con Os.
10OO Tenn C r ( p fii
1000 do 1st Sa ...
2C00 Third Ave new 4a ,,
wwj 101 reo & w 4a
4000 Trinity

13000 U Sa.H Sleel
bOOO Union Pao 1st 4s

UOOO Union Pac rfd 4s
isuuu us i ) u coi1000 Va Rwy 5 ...
7000 Wabash 1st ret 4s
SOOO Wabash 2d Ss
TCOO Vt Electric 6s..
1000 West Klcctrlc U
SOOO Wtst Md 1st 4a .
10UO West Shore res-- 4a
MOO West Union i
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LONDON MARKET

SUFFERS FROM

THE WAR TAX

Fall of Erzerum Is Offset
by the Reduction in

Income

NEW RUMORS OF PEACE

By FRANCIS W. HIRST
Special tablt to the Mrnlwr .erfne

LONDON, Fob 19 -- The stock innrket
has suffered more from tho approach of
wnr taxes hero and In Canada tlmn It
has gained by the fall of Crrerum nnd
renewed rumots of peace negotiations

People talk gloomily of another 2 shil-
lings to tho pound nddltlon to tho Income
tax, which menns npproprlntlng nearly
hnlf the Income of millionaires, a quarter
of that of men of moderate wealth.

The Prcmlci has said the Rtraln of tho
war will bo felt fm n generation. Ccr-taln- ls

tho economic recovery nfter Water-
loo took a full SO jeais.

Tho Parllnmentarj success of Sir Wal-
ter Ituntlmnn's speech points to the pur-
suance of a policy of lcstilotlng Imports
rather tlinn seeking protection through a
tariff which would excite political dis-
sension and Jealousy among trnde In-

terests.
The Btrength of the bank return is en-

couraging, but the finance loan situation
will bo clearer net week, when Premier
Asquith proposes n vote of another huge
cieillt.

Much Interest Is nltached to tho fact
that peace terms will be discussed In tho
House of Commons next week for tho
first time

Telegrams Indicate that the Scandin-
avian Baltic trade difficulties are Increas-
ing.

Sir Wnlter Hunlean promises to
the congestion duo to labor short-

age In Uritlsh ports.

Financial Briefs
Tbc Hank of Endnnd today boucbt

13,000 In bar gold nnd released 100,000
in sovereigns for IZfivpt.

li It. Stcttlnus, of J. I. Morgan & Co ,

Balled on the steamship St. I'nul today for
Urn ope.

The Oulf States Steel Company reports
for the $ear ended December 31, 1515, not
profits of $603,913; dividends pnld, $191,100.
surplus, $417,S43: profit and loss surplus,
tC'WW.

The United Gas and Electric Corpora-
tion has sold to Drexel & Co , Uertron,
Grhcom & Co and nellly, Brock & Co.
$3,000,000 of Its 6 per cent. 30- - car collateral
trust sinking fund bonds, due April 1,
1945

Commercial failures this week In the
United States, 428, against 40S last noek,
4C9 tho preceding neck nnd 6G4 the

neck last year. Tallurcs In
Canada numbered SI, against 53 last
week, 60 tho preceding week and 66 Inst
year.

The New York banks lost $909,000 to tho
Subtreasury yesterday.

The board of representatives ot the New
York Curb Market Association has listed
and admitted to quotation 200,009 shares
of the Thanhouscr Film Corporation, par
vnlue $5, nnd 1,000,000 shares of tho Ban-nac- k

Gold Mining Company, par value
$1 The United States Corporation Com-
pany Is tho transfer agent and registrar
of the Thnnhouser Corporation, and the
Title Guarantee and Trust Company that
or the Bannack.

The output of tho Slmttuck-Arlzon- a

Copper Company In January uas as fol-
lows: Copper. 1,563,224 pounds; lead,
267,563 pounds; slher, 30,369 ounces;
gold, 531 ounces.

The Central Leather Company report
for the year ended December 31, 1915,
showed a balance equivalent to 10.82 per
cent, earned on the common stock, against
6.41 per cent, the previous jear.

Lima Locomotive Company has received
orders for 70 Mikado and 25 switching
engines from the New York Central Tho
amount Involved lit this order Is some-
thing more than $2,500,000.

SPOT INTERESTS BOUGHT
MARCH AND SOLD JULY COTTON

Early Tone Wns Steady-Low-er --Liverpool

NEW YORK, Feb. 19.-- Spot Interests
furnished the only significance to the
trading on the cotton exchange at the
opcnlns this morning. One class of brok-
ers were the principal buyers of March,
and sold July, while another .Southern
house sold December qulto freely. There
was a tendency to oven up acounts on
both sides of the market, because of the
approaching holiday. The early tone was
steady, with prices 4 to 7 points lower.

Liverpool cables were below expecta-
tions, declines of '8 to 1H points being
reported PrUate cables attributed the
losses to continental selling. The Eng-
lish market was due 2Vi to 3 points higher.
There was no precipitation In the cotton
belt, but temperatures were somewhat
lower this morning

The receipts of cotton at the ports for
the day were estimated at 22,000 bales,
compared with 20.49G bales last week,
45.030 bales last year, and 20,2 16 bales
two years ago.

March .
May . ..
July .
October
December
January
Spot . ..

NEW YORK COFFEE MARKET
NEW YORK. There

continuation yestet day's selling moe-me-

opening coffee market
morning ifrst prices

points lower.
market showed slight further re-

action during early operations,
there aggiesslve bidding
slightly under prevailing quotations,
which belief
trade confidence prevailing
values, while, moreover, many operators

Inclined skeptical regarding
probability marked Increase
movement coffee United

States result Brazil's intention
relieving freight situation
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WHEAT LOWER;
SUPPORT SMALL

Millers' Supplies Light Abroad.
Free Selling Weakened

Oats

CHICAGO, Feb 19. Wheat uns licr-ou- s
In the cnrlv denting today nnd

trnde wns on a small scale. At the stait
May ranged at $1 30 to $l.29;4, ngnlnst
$1 29 nt the close )esterduy, nnd Julv
nt $1.24S to $1 24, compared with $!.23Ts
at the end of yosterdoj. After the start
.May receded to $1 29 nnd July to $1 2.1,,,
both allying1 n little later. Mn) rlofed
l1s lower and July 14 off.

Support wns scattered and not Inrge
Some largo operators sold a little and tho
pit followed The market nt LUcrpool
showed firmness, with spot senrce. A sale
of No 1 Northern Jtnnltoba was mndo
late esterday In the Hngtlsb market at
70s l'4d This Is a very high price
Millers' supplies arc light abroad

Tho receipts nt Minneapolis and Duluth
today were 159 ears, against 281 cars last

enr; at Winnipeg, 373 cars, compared
with 241 cars; nt Chicago, 160 cars,
against 153 cats

Foreigners showed great Interest In tho
small clearances from the United States
for the week. Tho falling oft was duo
mainly to InnblllH to obtnln freight
room. Com wns "low and caslci. The
maikct nt Llvcrpol was dull. Consump-
tion In the United Kingdom continued
light. Tho receipts here today were 459

cars.
Onls were weak under fairly freo sell

ing nnd little support, except from local
traders The receipts hero today were
103 tars

At the end of tho first half hour May
wheat w.is off ?c. from yesterday's close
and July down 4c.

Lending futures ranged ns follons. Vrt',r
Wheat open High

May .. . I, tin, :;Julv 1 2i 1.2ld
torn incw cieineryi

Mnv
JlllS- - ..

Oats-M- as
.

July . .

..
Julv

Itlbi-Xl- nv
.

Julv .
1'ork

Mav .
.fnu

M.I.

N.

7lllj
7W

1017

tAakcil.

1.22SJ
."I'd

tioia

tu

Y. CURB STOCKS
SHOWED STRENGTH

Tobacco Products Moved
Sharply, Then Reacted.

Advance Oils

NEW YORK. Feb. Trading the
market for outside securities today was
fairly actlvo with the general strong.

Tobacco Products ng.tln one oC tho
principal features, moving up nearly two
points. subsequently teacted point

proflt-tnkln- g. Midvale Steel a
half comparatively light dealings.
Kennecott was strong and active,
ladvnnclng '4. First National Copper was
up small purchases

Motor stocks were comparatively quiet,
generally steady. Theio was small

Inquiry for Chandler.
Oil Bharcs are less active,

with the exception tho low-pric- Is-

sues, which again, manipulation, de-

veloped strength and activity. Wayland
Oil improved a8, while Cosdcn
Oil eased off '4.

13onds extremely quiet and some-
what Irregular.

IXDUSTIUALS.
Anierkin-Urltls- li Manufacturing,
Atlantic Oulf I

nief
American Murcont .
AJit Itubber Ino 1

Cnn.idlan Car foundry
met

Did

Chevrolet Motor Car 131
Chandler Motors i!2'i

hugar
Aeroplane

Sea bury 140
Emerson . ...,.....
Haskell Barker Car

Manufacturing- -

Inter Marino
pfd

705;
Kathodfon lironzo
Manhattan Transit
Maxim Munition
.Mim.110 Hteel
Otis 1 letator
Otto Elsenlohr 1

Pecrleaa Motor
Poole Enr Mach

Joseph Load .
s KrcsKe I . . . .
Stand Motors
Submarine iBoat v t ctfs.

201,1

Cano

100

It.',

r'4

1I4

Triangle Film t
t'nlled Prom Sharing

Light
pref

IVhlto Motors 1

World
OTHER OIL.

Harnett OH
Cosdcn Oil

Oil
Houston OH
Midwest Refining
bapulpa

Atlanta - -

llraden Coppor
Iiutto . t ctfs
Ililtln

Copper
floldfleld Merger

Mining
Howe-- bound
Jim Ilutler
Jumbo Extension
Kennecott Copper .,
SlcKlnley-Darrng- h . .

Mines America...
Mplsslng Mines Co..

Toy
West End Con
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Eria rights ...
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Cerro s
Mldtale ...
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STOCKS.

Chalmers

MINING STOCKS.

c ft v
A, N Y
National

....

San

Tlmo

Cloc. close.

now

Asked.

Cuban

DrlBBS

Hendee

I?

134

40)4

3V4

o;
vi

1?H

.101

LOCAL MINING STOCKS
TONOPAH STOCKS.

Bid
Jim Cutler
MacNmara
Midway
Mlipalt Extension' .10
Montana 25
Northern Star
Tonopah Belmont 4&h
Tonopah Extension 4i
Tonopah Mining V4
Hescue ICula ,07

End
GOLDFIBLD STOCKS,

Atlanta
Hue Hull

Uooth
Hulldog
COO
Combination Fraction
Dlamondfleld
Daisy
Florence ,45
(loldfleld Consolidated
Ooianeld Merger

intension 1.15
Kewanas ,17
Oro

Ken .Ot)
Silver

MISCEMJANEOUS.
Falrv Altec
Klmberly
Nevada Hill
Nevada Wonder l.so

f -. ......

21
211
IT.

(LI
S.1

4S

10
its

21

211

s
20
tin
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8

ft
15
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55
45
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was

rose

more
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Heat

Film

Flrnt
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.110

West

Sand
Pick

5014
411'u

73U
US

88
133

tit
14 1

12'i
41

20
7JH

7
70T
HI
M

lilt
27

125
111
15"

(II

371
S
1
4
514

?8

n
24

8
2014
Si

21
41'4

5J

S00
i

fMiVn
47

J
78
17H

1014
121
PO'i
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.07
.01
.16
.10
28

.IS

.0?

.77

.21

.01

.41

.OJ
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.05

.05
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64
17

1.20
.18
0(1

.07

.Od

.03

.03
10
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NEW YORK BANK STATEMENT

Substantial Increases in Loans and
Deposits Drop in Reserves

NEW YORK, Feb. 19.-- An Increase of
nearly 18 millions in average loans was
reported by the Clearing House institu-
tions for the week. Demand deposits In-

creased more than 11 millions, while av-
erage reserves dropped more than 13 mil-
lions. The actual reserves fell J1,8H,410.

Total loans were J3.333,7?0,000, with
deposits of J3,m,7,000 and time deposits
of S152.SOO.O0O. The aggregate reserve was
S743.17S.O0O, Details follow.

Clearing House members, average
Increase.

txansDeposits
deposits

RuervCleartsg Houw members, actualIu.us

3

Jumbo

t20S7

47-i- a

total

1 1T.H07 000
11.378,000
3.830.000

13.111.SS0

n.oaaoM
anfesnn

a.vttit

IT"

PROBLEMS FACED

BY AMERICAN DYE

MANUFACTURERS

Means Must Be Found for
the Use of the By-

products

APPARATUS VERY COSTLY

By ALEXANDER B. MITCHELL
Mitii-igt- of the llenrol 1'roiliicti Companj.
.Slnco tho outbreak of tho war lit e

fow matters have caued more wide-
spread discussion than the shortage of dje-stuff- s

In this country, owing to German v,
which has n lrtunl monopoly of thli
Industry, being unnblo to export them.
The problem confronting us was whether
means could bo found to furnish in n
lompornry manner tho Industries depend-
ent on theio supplies, or whether the time
wns now ripe for America to build up ltn
own Industries for the manufacture of
synthetic tbestuffs nnd their Intermediate
products

With tho Installing, by tho steel com-
panies, of the Recovery Coke Oven, which
enables the of tho distillation
of cool to bo recovered ItiFtcad of burnt,
ns It was in the old Uec Hhe ovens, vast
quantities of raw material, including ben-ro- l

and toluol arc now available, and nil
that Is required 1b that capital shall bo
given 11 fair chance for a Just reward by
tho assurance that It will be placed In a
position to meet forolun competition with-
out having to sell nt cost pi Ice, or even
lower.

The dvo Industries require vast sums of
money, both fdr production and research,
for their establishment means not only tho
production of dyes, but the ways and
means of using tho intermediates nnd by-
products formed In the building up of
these complicated compounds which aro
used In (he pharmaceutical, photogrnphlcal
and Industries using organic chemicals
that their manufacture may be at mini-
mum cost

In the GO vears that have passed since
tho discovery of tho first svnthetlc dje-stu-

In nnglniid, Germany has gradually
made herself the homo of this industry,
and has been nble to spend great sums
of money on Its development, nnd to sell
when needed nt prices to throttle compe-
tition

lleforo the wnr the few American
manufacturers made their dyes from Inter-
mediates which they Imported chiefly
from Germany, using only a few chem-
icals manufactured In this country. As
soon ns they saw that theso imports
would bo Impossible to obtnln, plans were
nt once started to manufacture some of
them, and today there are more than 17
firms manufacturing nnlllno oil, which
besides being an Intermediate for many
colors, Is nlso used In largo quantities for
dyeing black on cotton tho color being
extremely fast to light and washing.

To establish this Industry with nil Its
branches, leaving no loophole through
which tho foreigners nn ngalu obtain
control of our market, means time nnd
money Todny, raw materials such as
acids, benzol and toluol are being used
for the manufacture of war materials nnd
aro selling at prices never beforo heard
of. Tho cost of apparatus Is very high,
and even at the prices now obtained for
It, It Is very hnrd to get.

These nro somo of the things the manu-
facturer stnrting todny has to contend
with Then again, there nro no standard
designs for apparatus or plants, nnd fow
chemists havo sufllclent practical knowl-
edge of operation to Instruct the engineers
In drawing up their plans. This Is not
their fault Tho opportunity has Just sud-
denly developed, and they will rise to
tho occasion

Coal tar products and ayes can be made
hero of quality equal to any thnt aro Im-

ported, but It will take tlmo and money
and a working together of the Industries
Interested to build up on tho foundation
already laid a dyestuft Industry of na-

tional importance

GAIN IN BANK CLEARINGS

Increase for Week 52.4 Pcr Cent.- -- All
Cities Contributed

There was nn Incrcaso of 62.4 per cent,
in bank clearings during; the last week.
The total was $1,060,270,730, against
$3,254,271,329 In tho same week last year.
All cities showed an Increase. Details fol-
low:

1016 1015.
New Tork ..$2,032,002,B10S2,!H9,RSO,111
Boston iai.374,011 110,810.727
Philadelphia, i,4ii,44-i.02-

Baltimore .. .I7.22.l,nfi0
Chicago .... 3I2.II(kS..17ii
St. I.0UI.. 7B.11O.06I1
New Orleans. 22,180,800

110,349,014
27.fl2S.Mn

287,709,424
07,101,441
18 370,402

Seven cities,
6 days 13,000.207,38.9 S2.210.1SO.018

Others cities,
0 days .... 009.817.S47 370,103,413.

Total all cltleT
B davs. .. SI.200, 084.033 S2.7S0.253.03l

All cltlev.
1 days. ... 700.180.104 474,012,208

P. c.
71.1

70 0
33 2

- 19 2
13.1
20 3

Total all cities
for week 14,000,270,730 S3.28l.271.320 52.4

FOREIGN EXCHANGE
NEW TOnK, Feb. 19. The only feature

of the foreign exchange market was
strength in sterling, which was consid-
ered a direct reflection of the Bale of
127,800.000 United States Steel bonds for
account of the British Government. De-
mand sterling rose to 4.764.76?s and cables
to 4.76si4.76!; francs wero not particu-
larly changed, at 5 87i for cables and
5 88 for checks. Guilders were strong at
12li for cables and 42H for checks, and
rubles held well at 31 and 31T4, being In-

fluenced by political considerations. Other
quotations were Itelchsmarks, 74 and
74 lire cables, 6.70U; checks, 6.70.
Swiss cables, 5.22H; checks, 5 23. Vienna
was slight shade better, at 13 05 and 13.10.
Stockholm was steady at 28.20 and 23.25;
pesetas, 19 and 19.05.

The feature of the close was a sudden
jump In sterling to 4.76tt34.76K for de-

mand, and 4 77 4 77U for cables. These
are the highest figures tecorded In some
time. Francs left off unchanged at 5.87!!
for cables and 5,88 for checks. llelchB-mark- s

were nominally 74U and 74

NEW YORK BUTTER AND EGGS
NEW YOHK, Feb. 19. DUTTEIl.-Mar- ket

Arm. Receipts, 5220 packages. Extra cream-er-

33H ti JdMiC- -: higher scoring. 3536c.;
Mate dairy, J3S31c: Imitation creamers,
2tfr-4- c

EQQB Market higher and firm. Receipts,
03U7 packages. Extra firsts, 24U625c . firsts,
23Vi.ilc,: white. 2afl30cj brown. 25027c,
mixed colors, 23H'.'5c,, refrigerator, best,
lOSCOc

BANK CLEARINGS
Bank clearings today compared with

day iastwo year.i
New York. 1170,500,503 S251.U37.453 S30O.HO,527

Advance in Corn Oil
CHICAGO, Feb. 19. Corn oil advances

10 cents per hundred pounds to basis of
J10.01 in tanks at New York.

Tax Extmpt in Ptnniylvanla

Penna. R. R. Cons.
4s,

AUGUST 1060

Lehigh Valley Coal
58,

JANUARY 1933
Particular on application.

A. B. Leach & Co.
HJ UOVSll FOUBTM bTUKKT

BU I'boua Lombard. JbJJ,
ia- - ?HW4 ........ .

!w erk likS0 Bte ts4sti- sr a, tt aKJs-iy,i,t,M',i- fflf jsjss'a- - vt 1MIMH

TEN-POIN- T DROP IN PENNA. STETi.r
BUT MINORITY HOLDERS HAVE HOPeJ

Chance That They May Receive More Than S27 a 9li0
1

for Their StockNorthern Central f
Railroad Annual Report 1

A 10 point drop In Pennsylvania Steel
common to 7S tamo as a result ot tho an-
nouncement thnt tho majority stock would
he taken over by the tletlitclicm Htcel
l'ompan nt 27 None of the common hnd
changed hands since Thursday, but tho
fact that tho outstanding shares oven
)el nro ruling at ncnrly three times the
in Ice offered by llcthlehcm looks ns If
the holders proposed to stand pat In the
hopo thnt the company will pay them n
much higher price The alternative Is
the expectation of eventually receiving
Inrge dividends

There nro nt ptcscnt less than 20,000
shares outstanding In connection with
the apparent nttltude of the minority In-

terest It Ik Interesting to recall that thcro
are still some seven or eight shares of the
old Pennsylvania Steel stock which wns
never exchanged nnd which Is estimated
to have a market value of about $1000
per share.

The prefeired stock naturally moved
up on the definite statement that 100 and
not DO would ho paid for It. Tho remain-
der of the locil list was exceedingly quiet
nnd fluctuated within narrow limits.

Vallev Transit shaici Bhowcd
strength. Not a share of Cambrl.t Steel
appeared on tho tape.

'I lie financial district heard today thnt
now that tho Bethlehem Interests had
secured for thrmsclvci a shlpvnrd
through tho acquisition of the Pennsvlvn-nl- a

Steel Company, a deal would shortly
bo closed between tho Mldvalc-Cambr- ia

Combination nnd tho Crnmp Shipbuilding
Company, Humor has It thnt negotia

GRAIN AND FLOUR
WHEAT -r- tocelnts, 17I.12H bus. Tlin nnrkU

ruled weak nml lc. loner umlcr bearish
In the West, Quotations Car lots

In export elet n tor No, - rril, onot nnil reb-runr- j.

JUI .14. No 2 Southern roil. $t flow
I 12. steamer No 2 red. $1 2IWI Ml No .1 red
si.'JlKTt It; rejected A. SI Sb'ni '.",. relected

ronN. Ilecelpta. 27.211 bushel". The mar-
ket wns quiet but Mead nmler modern tn
offerlnKS. 01101011009- - Cir lota for local
trade, n tn locution No. 8 ellow 82'4Ws.w,o .
stenmer vellon, KI(iIR2c, No. .1 jellow, iiP'Se ,
No. 4 vellow, . roll, per "0 lbF., Oc.

HATH. Receipt, .17,1177 liushela. There was
little trndlnR nnd tho market rtoelopod no Im-

portant cruinge. Quotations: No a while
,iiP4WS7e.: ntnndnrd white, ."4Vj'iJ")C.. No. 1
white, r.lBMc., No 4 while. ."lWc saniplo
onts 4RI'4lle . purified nntu itradcd. 7.i4CT",.ie.

I'LOl'lt. Itcceliits. 18JB libls. nnd 1,217,710
lba. tn scka Thcro nua little trading and prices
wero without Important change tjuotntlons.
per 10(1 lbs In wood Winter, cleir, S" inw
5 HO, do . BtralRht, S3 'JOiIIO 13. do . patent, JO 23
jfOCO, lvnnsaB, clear. Jute encks, S r,UfT3 73.
do., BtrnlKht, Jute sacks, 5,1 mifiil.1l). do,,
pttent, Jute sacks, JO.l.lijn fin. sprlnR. first
clear, simian, do, straight, S3IMWHI.1 , io
p.itent, S0.1,1f(il 03, do, fnvorita hrnnda, SH.7.1W
t.M city mills, cholco nnd fancy patent.
W 7.1U7.M: do., regular grades, wlnler, clear,
$10395.60. do, do. straight. $3 WJiH.i.l, do.,
do , patent, SO 2080.30.

IlYE rrOUR vas In pmill supply nnd
Bteady but quiet. Wo quote J3 31J0 per bbl.,
as to qusllty.

PROVISIONS
The market ruled steady, but thcro nns

little trading. QuotatlonB rnnfied ns fol
lows City Deer, in sets, smoked and

24 5? if5c.: Western beef, In setn, smoked,
'JlftZoc ; city beof. Knuckles nnd tenders,
smoked nnd nlrdrled. UOR27C., AVostern heef.
knuckles nnd tenders, smoked, 0W"J7c : beef
hams, $2830, pork, family, $22,r0r32.t, hams,
H I cured, loose, loft 10c ; do . skinned, loose,
Italic.: do., do., smoked. 17mflSUc other
Inms, smoked, city cured, as to brand and
average IWVWi'lTc ; hamn. smoked. Western
cured. 10'4fl7c ; do., boiled, boneless. 27c;
picnic shoulders, 9. P. cured, loose. 101.c ;
do., smoked, lli12iic. bellies tn pickle,
according to average, loose 12Mrftl1c: break-
fast bacon, as to brand and average, city
cured, lMrlttc : breakfast bacon. Western
cured, l.VHIOr., lard, Western, refined. In
tierces. lU.c : do, do., do, In tubs, lUic;
do pure city, kettle rendered. In tierces,
llUc ; do., puro city, kettlo rendered. In tubs,

REFINED SUGARS
Tne market nas quiet but firm nt the late

advance. Wo quote: Extra line granulated,
6.210., powdered, 0..35c., confectioners' A,
0.15c.: soft grades. 5 10J(c.

DAIRY PRODUCTS
DUTTEn. Thero was llttlo wholesale trad-

ing, as usual on the last day of tho week, but
receipts were light and values wero (Irmly
maintained Following nro the Quotations
Western fresh, d creamery, fancy
specials. 37t4c extra, .ISVic; extra llrsts,

, firsts, 30932c; seconds. 275128c. ; ladles.
214i2Jc; nearby prints, fancy, .!tc, aerago
extra. 3718c.: flrats 33931c . seconds 2!ii
30c., special fancy brands of prints Jobbing at
42tM5c.

EGGS Cholco fresh eggs were In good re-
quest and prices ndaneed lc. per doz. under
moderatA offerings and stronger outside ad-
vices Following are the quotations. In free
cases, nearby extra, 28c. per doz : nearby
llrsts, S7.33 per standard caso, nearby current
receipts, 7.20 per caso. Western extra llrsts,
S7.3.1 per case, do , firsts S7.20, per case;
Southern, per case. SO .loan. 05, as to quality,
fancy selected candled eggs wero Jobbing at
S0S32C per doi

CHEESE Offerings wero light nnd the mar-
ket ruled Arm. but there waa little trading.
Quotations: New York, full cream, fancy,
held. lHii18ic ; do., do , fair to good, held,1718Uc, do., part skim?, 11310c.

POULTRY
LIVE There waa little trading nnd the

mantel ruiea weaK, wun rowis sugntiy lower.Following aro the quotations Ton Is ns to
alzo and quality, YliiVtw.; roosters 12ai3c;spring chickens, 102120c.. do.,
taggy, HMlCc. . turkeyH. 0ii22c ; ducks, as

to site and quality. 18H20c, geese, 17u10c ;
pigeons, old, per pair, MK28c.; do, young,
per pair, 18820c.

DrtESSED. The market ruled firm, with de-
mand sufficient to keep tho limited offerings
of fancy stock well cleaned up Quotation
follow: Fresh-kille- Fowls. 12 to
box, fancy, selected, 20!c,, neigh-
ing 4 lbs nnd over, apiece, 20c , weighing 3'4
lbs apiece. 10c. weighing 3 lba. apiece, 18c ,
smaller sizes lSffl7c.. fowla, In bbls .

fancy. 4 lbs. and oer. apiece. lOSe .

smaller sizes. IIWIHc. : old roosteru,
16c, chickens Jersey, fancy broilers, 2lrtlic ,

other nearby fancy broilers, 22021c , Western
broilers, weighing 1Mj2 lbs. apiece, 222lc ,
Northern Illinois chickens, fancy )tlloiv,
weighing 4 lbs and over In boxes, 21J'.'c- - ,
exceptional lota higher: Northern Illinois,
fancy, neighing 2Wii3 lba. In boxes, lMilOc ,
Northern Illinois, fancy, weighing 2'4fi Hi, lbs ,
In bbls. 17a 18c .other Western, weighing 4
lbs. and over. In boxes. 18J10c . other West-
ern, weighing 2I4913V4 lbs , In boxes, KH17c ,

other Western, weighing 2H3W lbs In bhl. ,
, Inferior. 14c. Capons, per lb Wolah-In- g

810 lbs apiece, 2728c , smaller sizes.
23i820c , turkeys, fancy oung hens and toms,
30o : do fair to choice 2MJ2Hc., old toms, 23c,
spring ducks, nearby l8JOc. , do . Western,
fancy, 17618c. do do . fair to good. 12ttlic
geeoe. nearby. lOHtBc. do.. Westeni. Hirtflc ,
squab, per dozen White, weighing II to 12
lba. per dozen. SB.OO07.23. white, weighing 0
to 10 lbs. per dozen, StlnO 80. white, weighing
8 lbs. per dozen. S54i5.R0. white. welghlnR 7
lba. per dozen. S4 80fi4 78. white weighing 1)

r."C"" " -- .. .,. ,u
small and No. 2, SI 80S?,

FRESH FRUITS
Offerings of desirable stock were moderate

and value generally ruled steady, but there
was little trading. Quotations Apples, per
bbl Jonathan, fancy. S3,253 73. do . fair to
good. 2i503. Wtnesap Baldwin,
S2 8033.21. niack Twig. S2 80U3; Grimes'
Golden. 12 S08: Greening, li im-f- . York Im.perlal. S.'0J: Hen Davli. SI 752 25, other
larieiies. t.f. uu, Ato. ., t ioni.oui apples.
111 bulk, per tui 10s socuxi mj apples, Weat,
"" vVJ!?'.l-;a$v- l oraiigea. Florida, per
crate S2&8; tangerines. Florida, per strap,

tions linvo been in progress 1
time, hut that thej SScrepending rt final selilement Jhem denl Cininp stock hiVt,11''
quiet of late, but It i. VfS
Interests have been nicking-- it lnup Rtfavorable nppottunlty Trj

ino Central
Issued this morning for the ni..i'Mll
ended December 11 m
full enr of that load under tZZIMtho
came

I'ennsvh.inin Hnllronri. Ti. !!".'I
tflcctlvo .Tunc TO inn t,c.q

pmitlcnblc to compare the r!l 5S
with the SOU ilRuw., whici, TeJ
in .no tuini oi two six months' iwrloafflcome accounts, from .rnnunrv u,ilro. in form of the tnllwn,', ,jr
iiikb, hiiu iron juiy l to Decern!,., VTH
form of iicntai f.om the Venns. n.fThe linome
fnllnir

statement tnr n """''"'"M" ,MO uy
Itcntnl from len'e m...!
merest on runneri debt , frt.i

Intercil on equitable trusts ' " "Wlnlprrt nt tnorfirt,,,.. n. . 4 ?M

irmiiilrViibn cVr7cn,cs ' ' KrDun" r,!nt IjFit
iouii tiruuci . ,MI

Net Ineonm . " ' U5
Dividends M per icnl - ' SJS".
llnlntito . . ' MMra

Transferred to prom nnd b. .".'.. '"
?YfXreVm",''n" "" "r i,
credit Jnnuary 1, llir, C

lialanco for veir 101 --, HCiSiM
Net dcblls inn 1

Credit I'eceml.cr II Inn ' 3:?B,
The total expenditures for ro.--.- lJCOUlnlllCIlt mndo for tnnr o.... M.

lessee dining tho jenr amounted to ro001, making JWI.701 road and
ment. "equip.

PHILADELPHIA MARKETS
..iir. grnpeiruit. riarliln per crl

crnte-l'o- rto Vlleo, S'.fll riorlU. KfilVeaS... ... . M'i i nit) drt r.Cod per crate $j..nmi do . Jrrlcy
S71IS do. , intp tfttfljrVu-berrie- a

l'lorl.1 i.J,prr .,..nr nVt se'ralDrV
Hi.IOc , open imtce, naj)t

VEGETABLES
The nnrl.et una quirt and withoutrhaiigr orfcrlnss uore mwlerite lA'SS?'

Wiotntions White pot.itoi bu.h wJ?15lnnH. s? 1.1(1 20. Now VnrkJl in" ,"
$1 l.Vril.1'0. VVcstrrn: SU.t p ,i l 4

basket, ,o ltoio, l.ofiTtlr No 1 itSr irlctlrs (,07Uo. No " mtrjiii I
loea lersij, per basket.

dni.ik.,c . nrr bl,K li vkVi ,? "

unions, per I0O paiunl lug. "n

A.;;v

J. i,icnlSl.i (.ihlitic-n-. fint.,. K :..-.- .:

".. .'". 1'lnrldn, per h miner" faicfliV.'i?
South Cnrollnn.
j lorlda.
ioik

Virginia,

!3"V.lSper irnlc, 1 1 "IWIS TO. Spinach v ,

.'i'1-- ' .,?',,c. t'orldil per beiliL

."'tun. I jfirinn...l ,,vi iipi ,inaA, . ,t

i- -' 1, ?,'', Ilorlda, per basket, etk pS.".
pfr 1.l.?rl1?- - ncr cnrrlcr, Sl.roaiPlant, Florid 1, per .rate, JJit.'M Tomitiij
Jlor!'l,1V tJC,r, "MTlcr. rnnej, S30J.W; 35
suri.io.

Sales in Philadelphia

20 Raid
100 It & bun t
200 Chlno Cop

1(1 i:iec Stor
1 Gen Asn ..

23J do nrcf

per cratr

Ml I.ilto hup m;
" x'ii vai tr118 do pr .. .
4 Mlnehlll .

10 North Central
I. Norrlstnwn

8S1 Penna It It
.1 Pa Hilt Mfg

111 I'enna hleel
310 dn pref ..

1 Phlla Co pref
210 do cum pref
US Phlla IHec

100 lien I & S. 100 Itaj Cons
S.V. Ton Ilelmortt

20 Ton Mining
lit U G 1

111 Un Cna N J
.ISO IT s Steel ..
107 Welsbach Co

11 Wnrwlck 1 &
10 York Ily pref

High
101I.J

Corp

ms ,3i-- ISH2
102 102

US'",

HV,
27H

23T. 25t;

.2.'),
W'i

t"M

Totnl antes, C270 shares) this 9MW.
niutrcn; iii-- it dto,-;.- .

110NDS.

n3'i,
1000 lleth Steel
2000 Kes Tel 1st
MOO Lcb cons 4',slOI'
8000 do gen HHj
.1000 do coal 100

10O0O Ten Co 4H10iI'i
P 11 t o

Co con H2'3
.WOO F.lec
1000 Span-A- I nsloi'i,

14CO0 l'n Inv 7
1000 York ny 1st 3
rlncrcasc. Deerensc

Total naleH, $70,000) this neek, !5il,tM;
insr teeic, oii3,huu.

Local Bid and Ashed

Huff & Sus t 0 ...
do tif.l . . .

J O lirlll
'Baldwin
Cambria . .

Electric Storage .
General Asphalt .

do pfd
Key Tct

do t c
do pref

Sup Corp ...
I,eh Nov
Irfh Valley ....
l.eli Val Tr

do pref
Pennsylvania

Electric
Philadelphia Co

do .1 per cent pfd
do 0 per cent pfd

Thlla tl T
do t c

Reading
Ton Ilel
Ton Mln
Un Trac
U G I
I' S
York

do pref
Wm Cramp t c .

.
pr JI

r.'iv,
IhTj
31
71'

" car

Lon.

nv,

Today

ll.3jnr

o.

I. 2fl21S

Slfll

lfrfU,
Ml

7t

yvii-

tin. i

"4 .

is z: i
. l.l1. 43 431J 4 Kl
. m

M S3
n- -' . '

102 - ii78 7.1 71 --Ml
ll'l m ,
30 311 3C

41 41 - J'
. 2S 27't - i

. 2J ,.
Hj 4i,, 1 - i

,. K'l R1 S3 - ,. i
BIBS 2MS - K

. SI V
41 41 43 r 1

S
31J 36! 361

week,
went, Aiiares.

High
0000 Am a & ni is

fis I20i4
Si H'l

N
4s
.Is

cons
1(100 W 4s fl'i'j

lfiooo Phlla 5s
Phil 4s SI

Ilwy la
W

Steel

Phlla

Steel
Itwy

urn

1H9

w

.13

U

lav,'.
0.1

120J
BS4

103'.
0115

JIXI

Rt
102'4
72'i

1

N

Close,

1

Cloic. d

12014
09

torn.

tun
loou loot
wm wi

Mil

1024
73
93

j
Mi

TetttrfcJ
Asked Eld ,

41 42 41, jWi
Ml 01 58J5 &V
.111 .!J 38 "

109', KOI, 10814 109

1151. IJ1 J JJ'j

71 72 71 ni
i4t, i4. m i1

" fe il iff w r 1

4 41 f n
37 3S 5

44 4114 j S"

75!j 1 1

$ & S" si
ji!

J. Bender & Co.
INVESTMENT BONDS

r.mt,r. Philadelphia Stock ExcfcW

421 STREET

DlBECTOnY OF
Ceitlfled I'ubllo AccoooUaU

itms&mBsmBUItNS & 8PEAK1IAN
iiOlilaW,

Sas- -

The Benefit of Over S0AYears'
experience in commercial banking at
the same location is open to every
business house which desires to avail
itself of our facilities.

UNION

k'i'u''"j'"iri

National Bank
Third and Arch Sts.

'i

Hi

I!

&

F!esourca Qvmr $1O,QG0,OG0

wit

Charles

CHESTNUT

.4CCOCNTANTj

I


